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IMPORTANCE OF ACCURATE WHOLESALE PRICE QUOTATIONS. 


The majority of American creameries sell their butter on the 
basis of some recognized market quotation which, it is supposed, 
represents the prevailing wholesale market value of a certain grade 
of butter within the market where the quotation is issued.t The 
primary wholesale market receivers of creamery butter usually have 
standing agreements both with the creameries from which they obtain 
their supplies and with the jobbers and retailers to whom they sell, 
whereby the current prices for different grades of goods are de- 
pendent upon either weekly or daily market quotations. Thus, it 
is a matter of considerable importance to consumers as well as to 
producers that the various wholesale price quotations in different 
markets should reflect accurately the actual current values of different 
grades of butter. 


METHOD AND SCOPE OF INVESTIGATION. 


In order to determine the relationship of certain market quotations 
to the basic wholesale prices of creamery butter and to find out to 
what extent improvement in the quality of butter helps the creamery 

1¥For a detailed description of the methods by which current market quotations are 


issued, see Departnient Bulletin 456, ‘‘ Marketing Creamery Butter,” by Potts, Roy C., and 
Meyer, H. F. 
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to obtain higher market returns, the Department of Agriculture 
made investigation of the sources of butter supply of various cities 
of the United States, the prevailing grade or quality of, butter sold in 
different markets, and the prices paid for different grades. The 
investigations were begun in the spring of 1914 and continued until 
the fall of 1915. During that time over 1,000 creameries in all sec- 
tions of the United States were visited by representatives of the 
department. The grade of butter they produced was determined, 
and additional information was obtained relative to their market 


outlets, the methods by which their outputs were marketed, and the 


prices obtained for various lots of different grades of butter shipped 
to different merchants within the same and different markets. 

The sources of supply, the quality of butter demanded by different 
classes of trade, and the methods of market distribution were studied 
in more than 50 of the largest cities in every part of the United 


States. Various representatives of the department were engaged in_ 


this work, but all comparisons of quality between different cream- 


eries and different markets were based on the scorings of a single 


expert judge in the commercial grading of creamery butter.* 


WHOLESALE QUOTATIONS ON WHICH CREAMERY BUTTER 
PRICES ARE BASED. 


Creamery butter, which is properly made from a good grade of 
cream, will retain its desirable qualities for a sufficient time to per- 
mit it to be marketed at any season in practically any domestic or 
foreign market. Refrigeration and transportation facilities in the 
United States are such that it is possible to ship butter to practically 
every city in the country. Creamery men, however, like factory 
managers in other industries, generally have sought to sell their 
product in local markets as much as possible. Numerous cities mn 
New England offer the best market outlets for the creameries in that 
section of the country. Likewise, the creameries of New York, and 
of Pennsylvania, as well as those of most of the Southern and 
Western States, have found satisfactory market outlets in the same 
regions in which they are located. 

The production of creameries located in some sections cf the coun- 
try, particularly the North Central States, is greatly out of proportion 
to the local market demands of those regions. The great majority of 
creameries in that territory are located in rural districts where they 
have practically no local trade to supply, nor are there any neigh- 

1 This investigation was made with the assistance of the Dairy Division, Bureau of 
Animal Industry, U. S. Department of Agriculture. Mr. M. P. A. Sondergaard, dairy 
manufacturing specialist of that bureau, inspected and scored the various lots of butter 


on which he was able to obtain first-hand knowledge regarding both buying and selling 
prices. 
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boring cities which are not being adequately supplied by creameries 
situated in the same sections. Creameries thus situated are obliged 
to ship their product to large centers of population in the Eastern 
States or to some important storage and distributing center. New 
York, Chicago, and San Francisco are the most important market 
centers of this kind. Even those creameries which sell a large por- 
tion of their output in the cities in which they are located are obliged 
to find other market outlets where the local production is insufficient 
for the current trade demands. Boston is such an outlet for some 
of the large centralizing creameries of the Middle West. The accom- 
panying map, figure 1, shows the location of the most important 
wholesale butter markets in relation to the general geographical 
location of a total of more than 4,000 creameries in the United States. 


IMPORTANT BASIC WHOLESALE BUTTER MARKETS. 


In the beginning of the creamery-butter industry of this country, 
the town of Elgin, Ill., was the center of the butter-producing region 
of the Middle West; and it was the place where representatives of 
butter merchants in eastern markets made offers for the product of 
the creameries in that section of the country. The prices at which 
goods were sold on the Elgin Board of Trade were published, and 
the quot@tions thus issued came to be regarded as the basic whole- 
sale price of the American butter market. This was because most 


of the creameries in this region did not have local market outlets 


and therefore the major portion of “ Elgin butter” was available 
for distribution in every city that had satisfactory transportation 
service and market connections with these creameries. As trans- 
portation and refrigeration facilities were improved, the creameries 
in the Elgin territory were able to compete for the markets of every 
important city in the country; and creameries in every part of the 
country sold butter at prices which were in line with the Elgin 
quotations. 

Until recently? the custom of basing the buying and selling prices 
of creamery butter on the Elgin quotations still prevailed in many 
sections of the country, though the demands for market milk in Chi- 
cago and other neighboring centers of urban population had reduced 
the butter production in the “ Elgin District” so that comparatively 
small quantities of butter were sold on the Elgin (butter) Board. 

Chicago has become the leading market center for creamery but- 
ter produced in the Middle Western States, because, besides being 
a large consuming center, it has exceptionally good shipping and 
storage facilities. Many creameries and jobbers in that market 


1 By action of the United States Food Administration the Elgin Board of Trade on 


October 31, 1917, suspended the issuance of butter quotations. 
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territory are now basing their price agreements upon the Chicago 
quotations, because of the immense volume of daily receipts in that 
city and the fact that it is the chief center for peu pments to “ out- 
of-town trade.” 

The other important wholesale markets for creamery butter are 
New York, Philadelphia, San Francisco, and Boston. The quotations 
issued in those cities serve not only as bases for settlements of mar- 
ket transactions within the territory supplied from these jobbing 
centers, but they are also the bases for price agreements between 


~ wholesale receivers and the creameries which ship to them. AI- 


though many of the creameries in the New England States no 
longer sell a large portion of their output to wholesale butter mer- 
chants in Boston, the custom of basing their selling prices on the 
Boston quotations still prevails. 


RELATION OF WHOLESALE PRICE QUOTATIONS TO STAND- 
ARDS AND GRADES. 


QUALITY STANDARDS. 


To permit comparisons of market prices in different cities and to 
facilitate trading between different sections of the country, the vari- 
ous wholesale trade organizations in the chief wholesale butter mar- 
kets of the United States have adopted grades and standards for 
butter. In wholesale market transactions butter generally is classified 

s “ Creamery,” “ Dairy,” “ Ladles,” and “ Process,” according to the 
method of manufacture; and “the trade” also recognizes different 
“orades” of creamery butter, such as “ Higher scoring lots,” “ Ex- 
tras,” “ Extra Firsts,” “ Firsts,” and “Seconds,” according to differ- 
ences in the quality of various lots. The lack of uniform standards 
for the various “ official grades ” applying to certain wholesale mar- 
ket transactions is shown in Table 1. 

Figure 2 presents a comparison of the average monthly wholesale 
price quotations for Extras in Boston, New York, Philadelphia, 
Chicago, Elgin, and San Francisco. It is evident that the prices, in 
the areas where production exceeds jocal consumption, differ from 
the prices in eastern market centers by approximately the costs of 
transportation. The experience of creamery men, however, has shown 
that the trade demands of different cities vary to such an extent that 
the standards of quality in the different markets are not actually 
the same, even when the accepted standards of different trade organi- 
zations, as shown in Table 1, are ostensibly alike. Hence the current 
market reports are not exact guides as to the prevailing wholesale 
prices of like grades of butter in different cities. 
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Fig. 2.—Average monthly quotations for extras in important wholesale butter markets. 


TaprtE 1.—Comparison of the official creamery butter grades of different eS 
sale trade organizations. 


Seores required for different grades.* 


Grade. 

Boston. Chicago. Elgin. |New York.! Sone ae 
SOG Clall Siamese terrestres ener tots ladsaceunosdolbbecsssdessollooussosgopes O3-F ir ent aed eek ae een seer 
GRAS ae se eee ees Sa ae, | 93+ 93-4 93+ 92 91+ 93+ 
TBS HA SMS hE Be wl See ERE Oa sees CPA b ee See Coan ono ssconer 90 2 90-92 
IETS Reno cade GS Ab Dane ame nes 87-92 BO Re ee 88-91 87-89 87-89 
Seconds! set aaa Se eeat eke 80-86 8O=90 rss a | 83-87 80-88 80-89 
GMIihRC Sie ees ae Meee een are 75-85 (cn aeaorar maser 76-82 75-89 70-76 


* The plus sign (+) indicates that higher scores are included. 

1 At the discretion of a ‘Butter Committee” the scores required for various grades in the New York 
market are subject to change. 

2 Prime firsts. 


PRICES AND QUALITY OF CREAMERY BUTTER. if 
QUALITY DEMANDS OF TRADE IN DIFFERENT CITIES. 


In order to determine to what extent the “quality standards” of 
the trade differ in various markets, numerous lots of butter were 
sampled and scored in over 50 of the leading cities in all sections of 
the United States. The standard of quality of the “ general run” of 
the market or the grade of goods which current market quotations 
generally represented was determined by a daily inspection of cur- 


rent arrivals in the storerooms of the wholesale trade. In figuring the 


average or the prevailing standard for any market, the scores of only 
such lots as were acceptable to the higher class of grocery trade in 
those cities were included. To check the inspections in the wholesale 
market, a number of sales were followed through to the consumer. 
The results of these studies of the comparative quality standards of 
the trade in the various important market centers of the United 
States showed differences of two or three points between the prevail- 
ing grades or the standards of the most discriminating eastern mar- 
kets and those of certain western and southern cities. 

In Table 2 the average scores of more than 150 different lots distrib- 
uted among the retail trade of New York, Philadelphia, Chicago, St. 
Paul, and Minneapolis are shown. The first column is the average 
score of the representative lots of all butter sold to all classes of trade, 
and such scores are indicative of the “ general run” of the market 
at that season of the year. The second column shows the average of 
lots sold only to the most select grocery trade, and such scores indi- 
cate the compartive standards for so-called “ Extras” in those 
markets. 


TABLE 2.—Average scores for lots of creamery butter sold to all classes of trade 
and to select trade. 


[Based on scorings in winter months, 1914-15.] 


Market. All classes Select 


of trade. trade. 
| 
IN Gin VODA ORS Sage Seis Re ele eae ea een ae ee en Se | 90. 2 91.1 
Philadelphia s322 sec. 22 5 se cote SAS Sate ATi A RR A ee ys OARS ieee ee ee | 90. 8 91.8 
CTH CAT Ore ee ae er aay Sa Sen he. Pa RE Ree es. RN ae pene. PSE et 89. 2 90. 2 
St. Peal AIVABMITTTE a OU Se tarry ae one sete ie a eta se URIAe ne cue cides eeemea es | 89. 1 89. 6 


The comparisons of the prevailing standards of the trade in the 
cities named above are based on the scorings of a single expert butter 
judge. This eliminates differences of personal tastes and makes the 
results of the work fairly comparable. 

Although there is difference of opinion with regard to the com- 
parative quality standards of different markets, the experience of 
most creameries has demonstrated the fact that the quality demands 
of the trade are different in different cities. Thus the majority of 
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the country creameries.of Minnesota have found that their ship- 
ments to Philadelphia and New York generally bring the highest 
net market returns. On the other hand, a large number of Iowa and 
Wisconsin creameries have found that their net price returns are 
usually the highest in the Chicago market. The tastes of different 
buyers vary, and, in the absence of uniform standards of quality, the 
wholesale price quotations of various market centers are not. entirely 
reliable as guides for determining the most profitable market outlet 
for the output of any particular creamery. The only way in which 
a creamery man can determine the market-in which his particular 
“make” of goods will net the highest market return is by the ex- 
periment of “splitting shipments” between different markets. It 
is through such trial shipments that most country creameries have 
selected their established market outlets. 


SEASONAL CHANGES IN MARKET STANDARDS. 


Tt is a well-recognized fact that the quality of output of most 
creameries varies with the season of the year. If the market standard 
were constant and inflexible, a large portion of the daily arrival 
during the spring season would grade as Extras, but the market 
standards are flexible and change somewhat in accordance with the 
quality of the general run of the current market receipts. Accord- 
ing to the rules and regulations of the New York Mercantile Ex- 
change, Extras may score 91, 92, or 938, according to variations in 
the quality of current receipts at different seasons of the year. The 
exact standard which is to prevail from time to time is determined 
by a committee of the exchange. None of the trade organizations 
of other cities has adopted this “ seasonal sliding scale of standards”; 
nominally they adhere to a constant standard requiring a score of 
either 91 or 93 for Extras. (See Table 1.) A comparison of the 
average scores of lots which were representative of goods regularly 
accepted as Extras in both Chicago and New York showed, however, 
that the actual standards of the trade in both of those markets varied 
with the season of the year. In the winter of 1914-15, according 
to the scorings of current market receipts, the Chicago standard was 
approximately one point lower than the New York standard, 
although the nominal standard of the Chicago market was 98, as 
compared with a 92 standard in New York. | 

The difficulty of comparing Chicago quotations with those of New 
York is further increased by the fact that at certain seasons its trade 
demands change so that its standards are then practically the same 
as those of the New York market. The reason for this is that during 
the season of surplus production of creamery butter the demands of 
storage operators dominate the market situation. Many creameries 
in Minnesota which regularly ship to the New York market consign 
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large quantities to Chicago each year during the storage season. 


They have found that on account of the demand for storage opera- 
ticns, the requirements of the Chicago market at that season of 
the year are equally as discriminative as those of New York. Since 
at this time the prevailing prices of butter are determined largely by 


-the demands of those buying for storage purposes, the quality of 


butter demanded for storage becomes the basis of the current quo- 
tations, and thus the standards for surplus butter in Chicago and 
New York tend to coincide during the season when a large portion of 
current market receipts are bought for storage purposes. 


RELATION OF WHOLESALE PRICES TO JOBBING AND RETAIL 
PRICES. 


Buyers who are expert judges of differences in the quality of 
butter will pay varying prices for different lots which they have 
personally inspected, but the market reporters who collect the in- 
formation upon which the various wholesale price quotations are 
based do not have general access to the records of private business: 
transactions between the first-hand market receivers and jobbers or 
retailers. This situation has naturally raised a question as to the © 
complete reliability of market reports or price quotations as issued 
under present conditions. The open sales “on exchange,” which 
serve aS a convenient basis for determining current quotations, gen- 
erally amount to less than 5 per cent of the daily market transactions; 
and they are therefore considered insufficient to serve as a fair index 
of prevailing market values. 

To check the relationship of quality to wholesale and retail prices, 
it was originally planned to compare the quality of certain repre- 


_ sentative lots of butter from known shippers with the prices paid by 


receiver, jobber, retailer, and consumer. It was found practically 
impossible, however, to arrange such cooperation on the part of the 
wholesale dealers as would permit the obtaining of reliable data on 
both the quality of butter and the prices at which it was sold in nor- 
mal business transactions. During one week when this was at- 
tempted practically every lot from the creameries cooperating in this 
investigation was reshipped immediately upon its arrival in Chicago 
to jobbers in distant cities. Furthermore, receivers were reluctant 
to give names of buyers and the terms of sale on some lots because 
they feared that to do so might jeopardize their trade relations with 
some desirable customers. 

It was deemed necessary, therefore, to reverse the method of inves- 
tigation by observing the goods sold to retailers under normal market 
conditions. By this method it was possible also to study the quality of 
butter in relation to prices at which it was sold by various representa- 
tive retail dealers located in different parts of the city which catered 
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to various classes of trade. It was found impracticable, however, to 
trace any considerable number of lots from the retailer back to the 
creamery from which it had been shipped, because the creamery’s 
stencil number usually is scraped off the tubs when they are weighed 
and inspected by the first-hand market receiver. 

In Chicago, New York, Philadelphia, Minneapolis, and St. Paul 
an effort was made to check prices actually paid by various represent- 
ative retailers with the current wholesale quotations for different 
grades of butter. To make the findings of these quality and price 
investigations comparable for the different cities, the buying and sell- 
ing prices of all goods were compared with the New York wholesale 
quotations for Extras. No allowances were made for differences in 
freight rates from source of supply to these different cities; hence | 
the average premiums paid in Chicago and the Twin Cities are con- | 
siderably lower than those paid in New York and Philaed!lphia. In 
fact, for oleomargarine, process butter, and the lower grades of 
creamery butter the prevailing prices were below those of New York 


Extras. 
A comparison of the prices at which different grades of creamery 


butter and their substitutes were sold in New York, Philadelphia, 
Chicago, St. Paul, and Minneapolis is shown in Table 3. The com- 
parison is based on the New York quotations for Extras, and the 
prices are expressed In margins of differences between the highest 
New York quotations and the prices paid by retailers and consumers 
in the other cities listed. Whenever the price was less than the New 
York quotation, the difference is expressed as a minus quantity ; that 
is, the figures show the prevailing discount instead of the premium 
at which such goods were sold. 

It is noteworthy that jobbing and retailing prices in general vary 
in accordance with the grade of goods. Table 3 shows, however, that 
the differences in prices of different grades of goods are not the same 
in all markets. In New York 80 lots of Firsts were bought by re- 
tailers at prices which on the average were 1.2 cents below those paid 
for Extras. In Philadelphia and Chicago, however, the differences 
between average prices for Extras and Firsts were 1.7 cents and 0.8 
cent, respectively. Specially advertised brands, with established 
reputations for exceptional quality, were sold at retail at premiums 
averaging from 9.1 cents in New York to 14.2 cents in Philadelphia. 
While there was a general tendency in all markets for prices to vary 
in accordance with the quality of butter sold, there were occasional 
exceptions, however, especially in the case of buyers who based their 
judgment of quality mainly upon known stencil numbers or trade- 
marks. For example, in Chicago the average retail price of 14 lots 
of Extras was lower than that of 159 lots of Firsts. 
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TABLE 3.—A comparison of prices at which different grades of butter and butter 
- substitutes were sold in New York, Philadelphia, Chicago, St. Paul, and 
Minneapolis. 


[Prices are expressed in margins of differences between highest New York quotations for Extras and the 
prices actually paid by retailers and consumers. | 


New York. Philadelphia. 
Average price Average price 
. paid above or paid above or 
Kind or grade. Number| below New York | Average |Number| below New York Average 
of lots Extras. margins| of lots Extras. margin 
in- of in- of 
spected. profit.1 | spected. profit.t 
By re- | By con- By re- | By con- 
tailer. | sumer. tailer. | sumer. 
Cents. Cents. Cents. Cenés. Cents. Cents. 
URGTAS epee eee oc pact oeee oe 54 3.8 9.1 5. 2 35 5. 4 2, 6.6 
IBIS GS pense eee ye aaa 80 2.6 6.6 4.3 35 3.7 8.8 6.1 
Seconds). 6 s22 45: se ee 28 1.0 3.9 3. 8 24 .4 2:3 5.0 
Specialjbrandss2..... 225-25" 23 15. 4 21.9 6.5 34 14.2 23.6 6.9 
Warclassed aasaccemye 2 heeertee. 8 2.9 6.9 4.6 9 3. 8 9.3 (ok 
Motalsi ese cts pss cia 193 3.6 8.0 4.7 137 Tod 11.9 6.0 
EAROGESS octet ee am iancterarte 5| — 4.4 aD ATE rao k wii al Stave ioe | i aeacto ee sil earner 
Oleomargarin@s- 22s. acc se aeels 12 | —12.6 — 6.7 5.8 4) —11.5 | — 6.9 6.1 
Chicago. Minneapolis and St. Paul. 
{ 
xtrastee va. grower ies... 2< 14 ibm 3.0 4.5 37 1.3 6.4 5.4 
Mirstome fee hin SPeRE LTT 159 3 3.9 3.5 ak) pene fs 4.5 4.8 
Sonn hi ses ae a 107 | — .5 1.9 3.3 10) | —=.352 1.6 4.5 
Wrclassed=2 fa FI OE 24)— .3 33 3.4 39 | — 1.7 4.4 5. 4 
Motalsies = 434.22 1S fF 213 | + .05 3.0 3.9 365 | — 1.14 4.12 | 4. 86 
Processes ae es os, 7 aes sh one ae 2 eno = 4189 5.0 
Oleomargarine.....-.........| NIP wae Se oeee a Gabeeeoe 26 | —14.4 | — 8.9 5. 2 


1Since both cost and selling prices were not obtained on some lots of butter the averages of prices and 
Margins of profit do not always check. 


Table 3 may not represent accurately the general differences in 
values of different grades of butter at all seasons of the year, because 
market demands and prices for different grades usually vary in 
accordance with changing conditions of the market supply. It is a 
noteworthy fact, however, as has been stated (p. 9), that the present 
published market quotations are not based on the sales records of a 
large number of representative lots of different grades of butter and 
that the open sales on exchange constitute a very small part of the 
total wholesale transactions, and that the prices applying to the bulk 
of the daily market transactions are based rather upon these published 
quotations. 

RETAIL PRICE LEVELS. 


DIFFERENCES BETWEEN CITIES DUE TO SPECIAL CONDITIONS. 


A general correspondence of wholesale butter prices in the large 
distributing centers of the United States is shown in figure 2. Tables 
1 and 2 show that the published wholesale quotations upon which the 
price curves in figure 2 are based may not present an accurate com- 
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parison of actual market values of exactly the same grades of butter; 
but either actual or potential competition between numerous cream- 
eries producing in excess of local market demands has tended to 
establish a fundamental level of prices between such market centers. 
The retail prices in some of the cities of the country, however, may 
sometimes be out of line with the basic prices of the larger butter- 
distributing centers: First, because definite and dependable market 
reports on creamery butter are not available for many cities in dif- 
ferent parts of the country; and, second, because country creameries 
generally have no direct trade connections in such cities. Most coun- 
try creameries can choose only between such large wholesale dis- 
tributing centers as New York, Philadelphia, Chicago, and San 
Francisco. There are not many wholesale butter merchants in any 
other American cities who have won the patronage of a large num- 
ber of creameries, and consequently there is little direct competition 
between different creameries for market outlets in a large number of 
different cities. This lack of direct competition between a large num- 
ber of different creameries for various market outlets in various cities 
has enabled certain large centralizer creameries, which maintain 
their own distributing organizations in cities lke Denver, Colo., 
Omaha, Nebr., Sioux City, Iowa, St. Paul and Duluth, Minn., De- 
troit, Mich., Milwaukee, Wis., and Columbus, Ohio, to sell at prices 
which temporarily may be higher than those received by some local 
country creameries. 

Figure 3 compares the prevailing average retail prices of creamery 
butter in some of the larger cities of the United States. These prices 
are based on the reports of representative retail grocers which are 
made monthly to the Bureau of Labor Statistics, United States 
Department of Labor. Although there are differences in prices re- 
ported by different retailers within the same city, the average yearly 
prices show that, on the whole, consumers generally pay higher prices 
for butter in some cities than in others. 

The variations in the margins between the lines which show the 
retail prices in the various cities and the line which shows the basic 
Chicago wholesale quotation, represent roughly the differences in 
transportation costs from various sources of supply. The combined 
costs and profits of both the wholesale and retail distribution within 
a city, are indicated by the margin of difference between the whole- 
sale price quotations of Chicago and the average of the prevailing 
retail prices in that city. 


COMPETITION BETWEEN COUNTRY CREAMERIES AND CENTRALIZERS. 


As a rule the wholesale prices of centralizer creameries are in 
line with the Chicago quotations, except for occasional increases 


1 Bulletin 84 of the U. S. Bureau of Labor Statistics, entitled ‘‘ Retail Prices of Food, 
1915-1916.” 


22 ee 


PRICES AND QUALITY OF CREAMERY BUTTER. 18 


1916 
Feb. Apr. June Aug. Oct. Dec. 
3 Jane Mch. May JULY sept. Nov. 
ee icy 
/ 
pia i 

| 

Oneha 

Chicago 
Chicago 
x Wholesale Price 
é 


pe Sled he Spo big 


Fic. 3—Comparison of average monthly retail prices of creamery butter in a number of 
cities with the Chicago basic wholesale quotation for extras. 
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when local competitive conditions permit. During the year 1914, 
when representatives of the department were investigating market- 
ing conditions in the Middle West, it was found that the creameries 
in St. Paul, for example, were receiving at certain seasons higher 
prices than neighboring country creameries which shipped to Chi- 
cago. More than 375 lots of butter, which were scored in 103 repre- 
sentative retail stores, hotels, and restaurants in St. Paul and Minne- 
apolis, showed that, for the best grade of country creamery butter 
in that market, certain retailers catering to a select class of trade 
were paying practically 2 cents per pound more than the usual price 
for the prevailing grades of both country creamery and centralizer 
butter in that market. 3 

Only a small portion of the total requirements of those two cities, 
however, was supplied by country creameries. Retail grocers gen- 
erally made no attempt to select their purchases on the basis of 
quality. Individual retailers usually restricted their dealings to a 
single centralizer creamery which supplied them regularly two or 
three times a week with freshly churned goods. Some of them 
stated that they believed that certain country creameries could sup- 
ply them with a better grade of butter, but they had found that con- 
sumers generally preferred the attractive retail packages of well- 
advertised brands which were supplied by large centralizer creameries. 
Even though expert judges of butter were able to detect superiority 
in the quality of some of the country “make,” retailers and con- 
sumers generally did not notice any decidedly “ off flavors” in the 
brands furnished by the local centralizers. This was because they 
were in a position to deliver freshly churned stock three or four 
times a week. The difference in quality between some country cream- 
ery stock and the current supply of centralizer brands was slight at 
that season of the year. The average score of 120 lots of country 
creamery butter was 89.96, as compared with a score of 89.39 for 220 
lots of centralizer brands. 

Under such conditions it is difficult for country creameries to gain 
a dependable market outlet in cities where certain large creameries 
have developed a demand for their own make of goods. When out- 
side creameries begin to make large shipments to such cities, prices 
are immediately forced down, because of the lack of established out- 
of-town trade connections. Unless creameries of the Middle Western 
States, where butter is constantly produced in excess of local demands, 
establish local concentrating points with facilities for grading and 
storing, and with widely ramifying trade connections in many sec- 
tions of the country, their choice between dependable market outlets 
is practically limited to such wholesale markets as Chicago, New 
York, Boston, and Philadelphia. 
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EFFECT OF PACKAGING UNDER ESTABLISHED BRANDS. 


As a resuit of the studies in the retail markets of larger cities in 
this country, it was found that most retailers, as well as consumers 
generally, do not buy butter on the basis of grades‘ as determined by 
official inspectors or expert judges of butter. Being usually unskilled 
judges of quality, they are guided largely by their experience with 


‘ various stencil numbers or advertised brands or trade-marks. As a 


result of this practice, many creamery men whose butter is not sold 
under a distinctive trade-mark have come to believe that consumers 
pay for the brand and not the quality of goods. In Table 4 the 
average quality scores and retail prices of the different lots of bulk 


and trade-marked butter found in retail stores are compared. 


TABLE 4.—Comparison of quality (average score) and average retail price of 
branded and unbranded butter. 


[Retail prices expressed in margins between prices paid and local quotations for Extras.] 


Branded lots. Unbranded lots. 
Market. | 
Number | Average | Price | Number|} Average | Price 
oilots. :| score. margin. | of lots. score. margin. 
Cents. Cents. 
INOW? SEO NICE Ges AG eHaee ec Base Sees an oeeree 60 91.2 St 122 89. 8 8. 83 
nila el phrase swe sen oc cee sce serenieere ets 80 90. 8 11.6 21 90. 7 9. 02 
@hicsrvoss-s2s- 2p Pees SS Sheets 161 89. 6 6.1 68 88. 7 4.7 
St. Paul and Minneapolis................. 230 89.3 5. 18 37 | 89. 7 5. 06 


Tt will be noted in this table that no definite relation appears to 
exist between quality and retail prices. Except for New York and 
Philadelphia, where many consumers are exceptionally discriminative 
or appreciative of good quality, there seems to be a tendency for con- 
sumers to pay more for trade-marked goods put in print packages 
than for unbranded “ bulk” goods, regardless of any fine differences 
in quality. The average prices given in the table for “print” or 
trade-marked butter for New York and Philadelphia include a lim- 
ited number of “special brands” made from either whole milk or . 
cream of an exceptionally high quality. Such “special brands” are 
not marketed by the usual system of distribution employed by the 
majority of country creameries, but generally are sold “direct from 
factory to retailer” or through the manufacturer’s own retail stores 
or delivery wagons. The prices obtained for butter sold under these 
brands, as shown by Table 3, ranged from 8 to 12 cents higher than 
those of Extras marketed through the usual system of distribution 
or local creamery butter. 


1 For a description of commercial practices in grading butter, see U. S. Department of 
Agriculture Bulletin 456, ‘‘ Marketing Creamery Butter,’ by Potts, R. C., and Meyer, 
lebeaae 
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Thus it is seen that while expert judges of quality will pay high 
prices for butter of exceptional quality and that while the local coun- 
try creamery marketing system does differentiate between different 
grades of butter, the highest grades do not always retail at the highest 
prices. Many lots of country creamery butter, scoring equally as high 
as samples of “special brands,” were retailed at prices 5 or 6 cents 
per pound lower. 


EFFECT OF DIFFERENCES IN TYPE OF RETAILERS. 


In Table 8 it is shown that some retailers made larger margins of 
profit by selling butter substitutes than they did by selling the ordi- 
nary grades of creamery butter. It is noteworthy, however, that as 
a general rule most retailers took a larger margin on the higher 
grades of butter than they did for Firsts or Seconds. Not all retail- 
ers aim to handle butter at a profit, for many grocers sold butter at 
unusually small margins in order to draw trade for other goods 
which presumably were being sold at fair margins of profit. Table 5 
gives some comparisons in the volume of business, the kind of butter 
and butter substitutes handled, the comparative selling prices, and 
the margins at which butter was handled by different kinds of retail 


establishments. 
MUNICIPAL MARKET STANDS. 


The retail stands in public or central market places had the largest 
average weekly sales. These stands, like the dairy stores, generally 
sold only dairy products and eggs. Another distinguishing charac- 
teristic of this class of retail stores is that they make no deliveries of 
goods and all sales are for cash. In Philadelphia and New York 
this class of retailers supplied a considerable portion of the more 
discriminating class of consumers who exercise care in selecting their 
goods. The quality of a large portion of butter handled by this 
class of dealers was necessarily exceptionally high to meet the 
demands of their trade. (See Table 5, p. 18.) 


DELICATESSEN STORES. 


Under the class designated as delicatessen stores are included small 
family grocery stores which do not maintain a delivery service and 
whose average weekly sales are comparatively small. In the aggre- 
gate the percentage of the consumers in Chicago and New York who 
secure their butter supply as well as other staple groceries from this 
type of stores is large. Retailers of this class were found to be the 
poorest judges of quality in the goods they bought, and their average 
buying and selling prices were higher than those of dealers of any 
other class. In some cities many of these small retailers have sought 
to overcome this handicap through an arrangement whereby all pur- 
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chases are made by a single buyer who is an expert judge of butter. 


By centralizing their purchasing they also obtain the advantage of 


reduced prices on account of larger purchases. (See Table 5, p. 18.) 


GROCERY STORES. 


i 


For the purpose of these comparative studies all stores which main- 


tain regularly a telephone order department and a daily delivery 


service and which were not units of a chain store system were classi- 
fied as “ grocery stores.” Another important characteristic of this 
class of stores is the fact that they usually carry many of their cus- 
tomers on monthly or biweekly credit accounts. In most cities the 
bulk of all retail sales of butter is made by stores of this type. It 
is noteworthy that the average selling price of independent grocery 
stores was higher than that of retail chain store systems. (See 
Table 5, p. 18.) 


= 


CHAIN STORES. 


The greater portion of the butter supply of Philadelphia is sold 
through chain stores. These stores do not generally maintain a tele- 
phone service, and practically all sales are for cash. The distinctive 
characteristic of the chain-store system is the fact that the purchas- 
ing of all supplies is centralized; and thus “the system” has the 


advantage of having its supplies selected by expert judges of quality 


and reduced prices for large bulk purchases. The investigation 
showed that in Philadelphia this class of stores obtained Extras at 
an average of 2 cents below the prevailing prices paid by other 
classes of retailers. (See Table 5, p. 19.) 


WAGON RETAILERS. 


Retail hucksters or wagon peddlers who specialize in selling dairy 
products and eggs handle an extremely small percentage of the 
butter supply of any city. Special mention of this class of retailers 
is made because a few creameries have been able to obtain an ex- 
ceptionally good price for a good grade of butter supplied in ac- 
cordance with the regular demands of the customers served by them. 
Because of the comparatively small amount of their purchases, wagon 
retailers generally can not buy as cheaply as chain-store operators. 
(See Table 5, p. 19.) 


DAIRY AND FRUIT STORES. 


In New York and Boston a considerable number of small dairy 
stores are operated by fluid milk distributing concerns which also 
sell manufactured dairy products, eggs, honey, and other delicacies. 
In Chicago and other cities fruit stores also sell considerable quanti- 
ties of butter. These two types of stores are classed together for the 


a 
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purposes of this study because they sell approximately equal quanti- 
ties of butter, and the terms of sales in each case are cash. Neither 
the fruit nor the dairy stores make deliveries. (See Table 5, p. 19.) 


HOTELS, CLUBS, AND RESTAURANTS. 


Clubs, hotels, and restaurants are not retailers of butter, but rec- 
ords of purchases of this class of “‘ wholesale consumers” of butter 
were obtained for purposes of comparison with those of retailers. 
The quality of the butter purchased by New York and Philadel- 
phia restaurateurs was comparatively much better than that pur- 
chased by those of Chicago, Minneapolis, and St. Paul. Some well- 
known hostelries were able to buy at relatively low prices because of 
the advertising value of their patronage to the jobber. (See Table 
5,4. 19%) 3 


TABLE 5.—Proportionate sales of butter and oleomargarine in relation to aver- 
age cost prices and margins of gross profit of retailers and hotels, ete. 


15 REPRESENTATIVE MUNICIPAL MARKET STAND RETAILERS IN NEW YORK AND 


PHILADELPHIA. 
Per cent : 

Average | Retailers’ 

Commodity sold. Weed of Uy a cost gross 

sales. weekly aA Gs fi 

ealeat price. profit. 

Pounds. | Per cent.| Cents. Cents. 
Common creamery butter sold in bulk.......-...--..-.-.------ 1,043 45 168) 6.13 
Common creamery butter sold in trade-marked cartons.......- 742 32 4,2 7. 96 
Special quality brands sold in cartons): !.2-2.222-. 2.52222. 05- 533 23 16.0 5.13 

Totaltiomallicreamoeryebutters seca. -ses ences sees ee ee ee 2,318 100 13.2 6.4 

Process: butters verse) 2 ee nee Teva aE panto Saya see 0 Ongena Se 
Oleomanrcarine see seer sees eens eee cee oe = eee are eer 0 Oe eee al pee ee 


110 REPRESENTATIVE DELICATESSEN STORES IN NEW YORK, PHILADELPHIA, CHI- 
CAGO, ST. PAUL, AND MINNEAPOLIS. 


Common creamery butter sold from tubs.............-...-.---- 26. 5 32 Buy 3.0 
Common creamery butter sold in trade-marked cartons......... 45.6 55 6.0 4.7 
Special quality brands sold in cartons...............-.--..------ 8.3 10 14.0 5.0 

Total for all creamery butberki eee eee. Vek 80. 4 97 7.9 4,2 
IPROCOSS DUGLONA ie acGs. clare Se Ee eine See ete nie cama epee .8 1 — 2.0 352 
Oleoutarcanne sweets s+ eee se eee eee er ee oe ee eee 1.6 2 alley ¢ 1) 


165 REPRESENTATIVE GROCERY STORES IN NEW YORK, PHILADELPHIA, CHICAGO, 
ST. PAUL, AND MINNEAPOLIS. 


Common creamery, butter sold in bulk 2 92.2202 Sh eee eee 126 33 252 3.6 
Common creamery butter sold in trade-marked cartons.......- 214 56 4.0 5.4 
Special quality brands sold'in/cartons.....--..2- 2-5-5... 2-5 8 2 20.0 6.9 

Moral torwallicneamMerynDWutelsse. cam ese ceeelet eer eee 348 ° 91 8.7 KS 
IPROCTES IODA Ps c acon oneceons Jogs SOO KO So GNbOC au QgooUSSaoeS 4 1 — 7.0 6.9 
ONG@ oR iy aie til eae Bossa so soaoco ade ao See SCe coc ohemsceorionoc 30 8 —10.5 4.9 


1 Average per retailer. , 4 

2 Prices are expressed in margins of differences between cost prices of all grades of butter and oleomargar- 
ine and the highest New York quotations for Extras on the date of purchase. Proper allowance for trans* 
portation costs were made in cases of purchases in Chicago, St. Paul, and Minneapolis. 
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TABLE 5.—Proportionate sales of butter and oleomargarine in relation to aver- 
_ age cost prices and margins of gross profit of retailers and hotels, etc.—Con. 


36 CHAIN STORES IN NEW YORK, PHILADELPHIA, CHICAGO, ST. PAUL, AND 


MINNEAPOLIS. 
Wane, Per oe 
: eekly | of tota 
Commodity sold. sales! | weekly cost : 
sales, | DEC: 
Pounds. | Per cent.| Cents. 
Common creamery butter soldin bulk......................--- 494 54 0.7 
Common creamery butter sold in trade-marked cartons........ 329 36 1.9 
Special quality brands sold in cartons..................-.------ 0 0 
otal forall creamery) DUCE. << -.c cine cise ien'-n oe cise se 823 90 1.3 
IPIROOOSS OULENE Pacis cu GOA OGO HON a> COS SoU eOeO BEC Hos oeecaeanuess 9 1 — 6.0 
@leomarparines ots nus yee Se A Ae DAE Soe e seaa 2S 82. 9 —11.5 


Average | Retailers 


gross 
profit. 


Cents. 
3.0 
3h} 


9 WAGON RETAILERS IN PHILADELPHIA, ST. PAUL, AND MINNEAPOLIS. 


Common creamery butter sold in bulk. ...........-........-:-- 485 
Common creamery butter sold in trade-marked cartons...-.--.--- 346 
Special quality brands'soldin cartons |. 22 27222 s-2 sco sa5 5-5 158 

otaltor allcreamenrnyeDuUt lene see essa nce ee aie eee 989 
IPTROCESS OURS USS oo Ga GAUSS Sooo SCOR SEs GUSBOS aes Adasen be oF 0 
OlCOMALGATIMEE . et y-6 4. seek ieee Ace re ee Sele oe oe eee ene Sennen 0 


30 DAIRY AND FRUIT STORES IN NEW YORK, PHILADELPHIA, CHICAGO, ST. PAUL 


AND MINNEAPOLIS. 


Common:creamery,butter sold inspulks 2 stiee. 2222s cee. eso 826 
Common creamery butter sold in trade-marked cartons........- 244 
Special quality brands soldtim cartons sy. 222 oac-5- 22-2. 8e es -~e 26 

Total for all creamery butter....- Are gc he ep tenn, Aer 1,096 
1 AR OCSSIS) ON AHES Ck Sc on Stes alee es sk MO es ee er ee 13 
OlCOmaALsa wines eee cps ele aN lage Leia mega Sip ure eon 244 


ol] & | gogus 
oOo bo Wo or 
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Per cent 
: P Purchased Average 
Kind of commodity purchased. of total : 
Weep purchases. cost price.3 
Pounds. Per cent. Cents. 
Common creamery butter purchased in bulk......................-- 14.0 15 —1.5 
Common creamery butter purchased in trade marked cartons......- 74.5 81 —0.8 
Special quality brands purchased in cartons...................--.-- 0 CU lesenr icra ee Ee Si 
LEFT SSISY ONIN STC i ee ae, ay Se eat enE Oe oR ev cea 3.6 4 —7.8 
OlCOmMarganine persia eee Ree ae os OA oe SAE NS ie Noe ae 0 Ou See ee 


1 Average per retailer. 


2 Prices are expressed in margins of differences between cost prices of all grades of butter and oleo- 


margarine and the highest New York quotations for Extras on the date of purchase. 


Proper allow- 


ance ior transportation costs were made in cases of purchases in Chicago, St. Paul, and Minneapolis. 


3 Average per restaurant. 


SUMMARY OF RETAIL SALES RECORDS. 


Table 5 shows that oleomargarine, process butter, and special 
brands of creamery butter in most cases constitute only a small por- 
tion of the total sales of all kinds of butter and butter substitutes. 
Different stores within the same class of retailers handle different — 
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“makes” or “brands,” but there seems to be a tendency among 
groceries and delicatessen stores to give preference to well-known 
and widely advertised brands. This is shown by the proportion of 
common creamery butter which is sold under advertised brands. 
The greatest portion of “special brand” butter was sold through 
high-class grocery stores, central-market stands, dairy stores, and 
wagon retailers. The largest sales of oleomargarine were made by 
certain retail fruit stores in Chicago. 

From the records of retail grocery stores and wagon dealers, who 
sold largely “on credit” to over 20,000 families, it was possible to 
compare the weekly butter purchases of various classes of trade, in- 
cluding the poorest and the most well to do. The average weekly 
consumption per family for the different classes of trade was as fol- 
lows: Poor class, 1.48 pounds; middle class, 1.97 pounds; well-to-do 
class, 1.60 pounds. The average weekly purchases of the middle- 
class customers of New York were somewhat larger than those of 
the other cities in which these studies were conducted. It is im- 
portant to note that these figures were based on the current sales 
during the winter season, when butter prices are the highest of the 
year. There was evidence toshow that during the season of decreased 
prices many families buy butter which do not use it in winter, and 
that many families which use butter the year around increase their 
average weekly purchases during the season of reduced prices. 

The average prices of common creamery butter sold in retail 
stores that catered mainly to the poorer classes of laboring people 
were generally higher than the prices charged by stores whose 
customers consisted mainly of the better paid class of workingmen, 
clerks, and professional people. This may be explained, in part at_ 
least, by the fact that the stores serving the poorer classes of work- 
ing people were mainly of the delicatessen or the small corner 
grocery type, which were usually unable to buy as cheaply as those 
retailers who purchased their supphes in comparatively large 
quantities. 


CONCLUSIONS. 


There are considerable differences in the prices of creamery butter 
in different cities of the United States, but the wholesale prices in all 
cities follow rather closely the current wholesale prices at which the 
surplus production of the creameries of the Middle West is sold on 
the larger wholesale markets. Differences in distance from the 
sources of supply to the various markets, and hence in transporta- 
tion costs, account for most of the wholesale price variations between 
different cities. There are variations in prices paid by different mer- 
chants in various cities, however, which find their explanation in the 
differences in consumers’ tastes and buying powers. 
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An important function of an efficient butter marketing system is to 
effect such a distribution of the various grades of butter produced in 
various parts of the country that the product of each factory may be 
sold in the particular city or section of a city where it will bring the 
highest return to the. producer. Improvement in sources of market 
information would facilitate such an equitable distribution of the 
output of more than 4,000 creameries which are individually too small 
to maintain their own sales organizations in distant markets. Under 
the prevailing system of marketing country creamery butter, however, 
market returns to creamerymen are based upon market quotations 
issued by market reporting agencies, and a method of grading which 
is controlled by the wholesale butter merchants themselves. A system 
of butter inspection and grading operated under the supervision of 
the Federal Government,' available to shippers of creamery butter 
and wholesale and retail distributers, would tend to facilitate the mar- 
ket distribution of creamery butter on an equitable quality basis. A 
market-reporting service on creamery butter was recently established 
by the Bureau of Markets of the United States Department of Agri- 
culture; and many creameries and wholesale market receivers are 
relying upon the daily market reports issued as a basis for guiding 
their marketing operations. The price reports? issued by the Bureau 
of Markets are based upon actual sales of various lots of butter of 
different grades of quality, and an average price is quoted for each 
score rather than a range of prices covering the scores included within 
the different market grades. (See Table 1.) 

These studies of quality and prices of creamery butter show that 
the highest retail prices are paid for creamery butter which is sold - 
under a trade-mark or brand that is generally recognized among con- 
sumers as a guaranty of uniform excellence of quality. Generally, 
however, only those creameries which are located in large cities or 
whose outputs are sufficient to enable them to establish-their own mar- 
keting organizations in distant centers of population have been able 
to arrange to have their butter sold under their own distinctive 
brands or trade-marks. The unusually high prices obtained for cer- 
tain “ special brands” of butter sold in Philadelphia and New York 
suggest the possibility of increasing greatly the market returns of 

1Authority for establishing such,an inspection service was provided for in H. R. 4188, 
Sixty-fifth Congress, approved Aug. 10, 1917. 

2The Bureau of Markets’ price reporting service on creamery butter was authorized 
by Congress in H. R. 4188, Sixty-fifth Congress, which provided for “enlarging the 
markets news service” of the Bureau of Markets as a war-emergency measure. Branch 
offices have been established in the four important wholesale butter markets—Boston, 
New York, Philadelphia, and Chicago—and through these offices and others to be estab- 
lished, daily butter-market bulletins showing both wholesale and jobbing prices of 
ereamery butter in these markets, the cold-storage movement, and supplies of fresh 


butter on the market are issued. These bulletins are distributed free to all who make 
requests for them. 
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creameries making “ States Brand Butter,” provided such butter is 
sold to the consumers under the exclusive brands of the creameries. 

Retailers and consumers might also, with advantage to themselves, 
improve their buying methods. Small grocers and proprietors of 
delicatessen shops often pay higher prices for butter of compara- 
tively inferior quality than larger dealers pay for butter of choice 
quality. Cooperative buying associations among the retailers of 
some cities in which an expert judge of butter quality does the buy- 
ing have overcome some of the difficulties encountered by retailers 
who buy as individuals in competition with the larger retailing 
organizations. 
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County, Hlinois. (Department Bulletin 603.) 
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A Successful Poultry and Dairy Farm. (Farmers’ Bulletin 355.) 

Care of Milk and Its Use in the Home. (Farmers’ Bulletin 413.) 

Clean Milk Production and Handling. (Farmers’ Bulletin 602.) 

Four Essential Factors in the Production of Milk of Low Bacterial Count. 
(Department Bulletin 642.) 

Removing Garlic Flavor from Milk and Cream. (Farmers’ Bulletin 608.) 

Ice House and Use of Ice on Dairy Farm. (Farmers’ Bulletin 623.) 

Hradication of Cattle Tick Necessary for Profitable Dairying. (Farmers’ 
Bulletin 639.) 

Plan for Small Dairy House. (Farmers’ Bulletin 689.) 

The Feeding of Dairy Cows. (Farmers’ Bulletin 743.) 

A simple Steam Sterilizer for Farm Dairy Utensils. (Farmers’ Bulletin 748.) 

Making Butter on the Farm. (Farmers’ Bulletin 876.) 

Milk Goats. (Farmers’ Bulletin 920.) 

Suggestions for the Manufacture and Marketing of Creamery Butter in the 
South. (Secretary Circular 66.) 

Hrrors in the Weight of Print Butter, their Causes and Prevention. (Secre- 
tary Circular 95.) 

Chemical Testing of Milk and Cream, (Dairy Divisions Circular A-12.) 

Cottage Cheese Dishes. (Secretary Circular 109.) 

Plan for Small Dairy Farm. (Bureau of Animal Industry Circular 195.) 
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Production and Consumption of Dairy Products. (Department Bulletin 177. 
Price 5 cents. 

Household Tests for Detection of Oleomargarine and Renovated Butter. 
(Farmers Bulletin 1381.) Price 5 cents. 

Dairy Industry in the South. (Farmers’ Bulletin 349.) Price 5 cents. 

Bacteria in Milk. (Farmers’ Bulletin 490.) Price 5 cents. 

Farm Butter Making. (Farmers’ Bulletin 541.) Price 5 cents. 

Studies Upon Keeping Quality of Butter: I. Canned Butter. (Bureau of Ani- 
mal Industry Bulletin 57.) Price 5 cents. 

Investigations in Manufacture and Storage of Butter: I. Keeping Quality of 
Butter Made Under Different Conditions and Stored at Different Temperatures 
with Remarks on Scoring of Butter. (Bureau of Anima! Industry Bulletin 84.) 
Price 10 cents. 

e influence of Acidity of Cream on Flavor of Butter. (Bureau of Animal In- 
dustry Bulletin 114.) Price 10 cents. 

Manufacture of Butter for Storage. (Bureau of Animal Industry Bulletin 
148.) Price 5 cents. 

Normal Composition of American Creamery Butter. (Bureau of Animal] In- 
dustry Bulletin 149.) Price 5 cents. 38 
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Factors Influencing Change in Flavor in Storage Butter. (Bureau of Ani- 
mal Industry Bulletin 162.) Price 10 cents. 

Simple Method of Keeping Creamery Records. (Bureau of Animal Industry 
Circular 126.) Price 5 cents. : 

Paraffining Butter Tubs. (Bureau of Animal Industry Circular 130.) Price 
5 cents. 

Simple Butter Color Standard. (Bureau of Animal Industry Circular 200.) 
Price 5 cents. 

New Method for Determining Fat and Salt in Butter, Especially Adapted for 
use in Creameries. (Bureau of Animal Industry Circular 202.) Price 5 cents. 

Utilization of Exhaust Steam for Heating Boiler Feed Water and Wash 
Water in Milk Plants, Creameries, and Dairies. (Bureau of Animal Industry 
Circular 209.) Price 5 cents. 
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